
Electric -Company
«tst & fief, $% Bonds

Due 1952

This Company and its
principal predecessor
have been in successful
operation for over eighty
years.

Prie« 91- i and interest
Yielding nearly 5.60%

Harris, Forbes& Co
Pin« St., Cor. William

NEW YORK

STANDARD

î
ISSUES

"I

Pipe Line Stocks
Nations! Transit
Prairie Pipe Line
Eureka Pipe Line
¡Hrnois Pipe Line
Indiana Pipe Line
New York Transit
Crescent Pipe Line
_tuckeye Pipe Line
Southern Pipe Line
Northern Pipe Line
Cumberland Pipe Lineílsoiithw't Penn PipeLhtes

;

CARLK.PFORZHPMER& CO
Bettler* in Standiird Oil Securitle»

25 Broad Street New Yor!c
i'hones: Br«>4»?i 4860-1-2-3-4

I "A Day of Reckoning
in Mortgage Securities
and A Word d Caution"

Booklet til 1 on Heauest
LAWYERS MORTGAGE CO.

*C N'atMSU St. 18-1 Montagu«; St., «V-.lyn.

r
Guaranty Trust Company

of New York
Filth Av-. & 44th St. !40 Broadway

¡Va4.iu.u-t Ave. 2c 6Qth St.

GEKTRAL UN.OH TRUST CO,
ol New York,

80 Broadway.
[.KANi'HES

íill« .*.-,r.iu<« iniifl 6«i!i StreetMntÜMHi Avenue at t'Jnd Htreet
Capital, Surplos mid I'udlvidctl

Profits I31.000.06tt.

TRUSTEE KXECUTOr.
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

16-22 William St.
Branch 476 Fifth Ave, New York.

LONDONADMINISTRATOR GUARDIÁN
_J

SECURITY SALESMEN
lt-piil.« «rrouliiR bond hotos« <le-«»'¦ri-s fa«-\«>ri«i capable und euer-
Itet.e young men to («ell liliçl«Krade >l¡v««rsiHi*«l ü«,« of securi¬ties. Men uith iiiitintirc andwilling; to start on ««Immissionbaaia ont>. Such men will beufTordc.1 «n except¡«mal oppor¬tunity. Ilooni lit)!', ll,-i Broad¬way.

?

Day's New issues
Ralsey, Stuart & Co., Inc., are offer¬

ing at 99 and interest to yield about
5.07 per cent a new issue of $7,143,000
Commonwealth Edison Company fii-_tmortgage !*. per cent bonds, due June 1.,1942 Proceeds arc to be used to ro¬deen) on December 1 the company's$5,000,000 7 per cent notes and to part¬ly reimburse the company for expendi¬tures made for betterments und ex¬tensions. The bonds are callable en
any interest dale upon forty days' no¬tice at 110 and interest. Net earningsdaring 1921 were $8,200,000 againstannual interest charges on all the íir tmortgage bonds outstanding ol$3,04S,7<>0.
Lehman Brothers and Goldman,Sachs <fc Co. are offering Et 100 and

accrued dividend $4,000,000 7 per centcumulative preferred stock of thePhoenix Hosiery Company, as theformer Phoenix Knitting Works isknown under the scheme of recapital¬ization announced yesterday. The
stock, of which $4,5*00,000 la autho¬rized, is redeemable in whole or partat $115 and accrued dividend and is tobe retired gradually, beginning Jan¬
uary 1, 1924. The company also willhave 175,000 shares of common stockof $5 par value and $500,000 7 per concumulative second preferred stock..Vet earnings during the first ninemonths of the year are reported as$1,600.555.
' Paris Market Frim
PARIS, Nov. 16..Prices were firm

on the Bourse to-day. Three per cent
rentes, 50 francs 65 centimes. Ex¬
change on London, 65 francs 55 cen¬
times. Five per cent loan, 75 francs
80 centimes. The dollar was quoted at
14 fracs 65% centimes.

London Market Reeovcrs
LONDON, Nov. If.Prices on the Stock

TSxchiaiijcí op«n«--i easier, but later recover¬ed. Bar «told was Quoted ut t>2s 4«l : money
was loaned at Î per cent. Discount rates
were: Short and three-month bills, t%tf» » t-16 per Cent.

Conso'.s for »nouer were «ïuoted at «>7».
British & per cent loan at 99»; and British
<i. v-r «-enl loan at 85.

losing stock quotations were.
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Dav's Dealings in Bond «s

The Market
A; ;«. time wiVn deilers ave íoalh In

take on now eonimif mf-nts. so full are
tuo.r tltelvCB, a prier« of 98.16 »aid

.(iaA'Jîc'r i"*' is,"ue of Common-
\v'4teifh pdlaou 'i*-* mortgage Bs tvas
**eg*ara*<i l>y investment banker« a*»
h.rhly signiäeanl that for high-gradeBoctiriti«*! iAe market hold* good. This
fh»»ejful indication coincided -with a
«,-oneially hftUr ser-tiraent in the o\it-
-"rt'itíinr» lî--t. Foreign l»o'<<?.- c .».?¡.ni«.4-'.
tMit rRlly. Ft-c-neh end Belg'.nn iö»'ues
were, especially eagerly «onjlr.. tin»
recovery beiiiT KUmu-ati'd by tit»?
.n-onRth oi' the for-aitn exchantre«.
ActivUy *«-... cc-i-.U-rt'd mainly in tbi*
division cr.d in the »jrou-p of ««eiiM-
Fpeculative covrio ration isau*4*, which
tlao made atibitfctttinl (rains. Intev-
'.orough re.'rndin» Sa allowed the wy
tip f'>r the tractions. Liberty, bond«*,
in contrast, were dull and with only
.ni nor chances. Generally, however,
they were -iteadier than fot some days.

Transaction»
Sates Yield.

Líborty 3hi*, 3947. iH.ftOO 8.47
do 1fl4-2d t\,f. 11.000 -I
do ïd 4«. 194*.*. I.OOO 4.3 h

-<!c 4*>t «V..-. 3 9 IT. 1 <*.<.«-¦ i) 4.36
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A« 3d 4>-ie. 3 92*<. 446.000 4.6»
«1. 4th 4'...». 1938.1.4SH.000 4.40

'leto*ry !%->. IS??. IOS,000 4.00
«'¦> 4%i. t-ft'.lia.1,790.009 4.19

;.- S. Tress, 4%s. 1962. .3,082,003 4-2Ä
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(interest to be added)
Bid. Aslietl.

Argentine 5-yr 7".100M 300*«i

B« 'tina f,-v?ar Gs. 95',» 91
dO 7M,*., '45.,704Vt 100«4
da is, 'is.ioov; loi

Rf-rgen Ss. '45.30»Va 109
Torno Re. '45.108
liorOfaux Ch. '34. 77
Brasil 8n. '41.98
Canada 5s, '2'5. OO^d

do .'.Vis. *29.100
do ta, '33... f«8*,4

Chile 8s, '43.102»4 103
do 8.B, '3t.101 *>» 302
rtO 20-vr 8s. '46.103 303H

Chinese Oov, Hu Kug P.y l». 'Cl t;
Cîii Istinnla 8?, '46.
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<*'. 40-;. r «i". '' .-.

Franiorlcas ii,.¡.-.s De ve
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Co 8a. .».¦*..
ItBly 6-yr «'¦;(.
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<ko A\a?. eterllnt» loan,
¡'n 4 v¿b. -'í serlos, '-^

Lyons 16-yr (i*4. '54. 77
Marseille, 3S-yr Hs. '86. 17
Mexico <.>*'.''.* ¡"fold !s. '64. ¡34*>
do f-x'.e;- sterlin«; 5s. '45. 47>
»*o !rrlji*i!ion 4'is, '46. Í0«i

Xothorlands . 96',
Norway 8s, 'lo.309\
Paris-L/onti-Med P. H 6s. 70
3'oi-tf) Alot-re. 97
«,«uofn land 63, '47.100% 101
Queensland 7s. '41.307Vi 108
r..o Qrande 26-yr 8s. '46. 3«V2
Tilo do Janeiro 8s. '46. 95
do 26-yr Rs, '47. 96

Sanft) Domingo 6s. '58. 95
f->n Paulo Sh. '36. 97
San Paulo City S.".. 66Vi
Print- 20-yr gol.l 7s. '42. S4Vi
Sweden fia, '33.103% 3 04
Hwttzerland Ss. '40.116 117 1
Tokio 6s. 68 69
United Klnsdom BVia. '29.lOÖVfc 109%
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Zurich 8s, '46.103
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$4,000,000
Phoenix Hosiery Company

Now known «s Phoenix Knitting Works
(A Wisconsin Corporation)

Seven Per Cent. Cumulative Preferred Stock
Preferred as to Assets and Dividends

Redeemable in ivhole or in part at $115 per share and accrued Dividends
On or before January 1, 1924, and annually thereafter, from out of surplus and net earning«*, at least 3%of the largest amount in par value oí the preferred stock that shall have bean at any one time oustand-

in*, shall be acquired by the Company by redemption or by purchase at not to sxesed $115
per share and accrued dividends.

Application will be wade to list both the Preferred and Common Stock on the New York Stock Exchange.
CAPITALIZATION

To bepresentir le me pressât!?SEVEN PER CENT CUMULATIVE PREFERRED STOCK ¦*****¦ -*.«.¦*

(45,000 Shares, Par Value $100 each) .,. $4,500,000 $4,000,000
Dividends payable quarterly, cumulative from Dec. 1,1922.

SEVEN PER CENT CUMULATIVE SECOND PRE¬
FERRED STOCK (5,000 Shares, Par Value $100 each)... $500,000 $500,000

COMMON STOCK
(175,000 Shares, Par Value $5 each).175,000 shares 175,000 shares

Notb.-The ^500,000 of Preferred Stock not to be presently issued is reserved exclusively for
conversion of the Second Preferred Stock under the Charter Provisions concerning same.

information in regard to this issue and the business of the Company is given in a letter from Mr. Herman Gardner,President of the Company, from which tve summarise in part as follows:
Business» and The Business was founded in 1890 with a capital of $75,000 as the Phoenix Knitting
Manattsmmnt' Works, which manufactured a general line of knitted goods, gloves, mittens, etc. With..'.=¦-: the exception of the original amount paid in, all of the present net worth has been accum¬ulated out of earnings. It has grown from a small plant employing about 300 people in 1910 to the positionwhefe It now employs 4,000 operatives in the manufacture of a complete line of men's, women's and chil¬dren's silk, mercerized and woolen hosiery, etc. The Company is generally regarded as the largest singleproducer of trade-marked silk hose in the United States. The Business will continue under the managementof Herman Gardner, President, and John E. Fitzgibbon, Vice President and General Manager, who haveacted in these respective capacities since 1908. A member of Lehman Brothers and of Goldman, Sachs ft Co.will be invited to serve on the Board of Directors.
Sale» and Profits: The Net Sales for the four years and nina months ended September 30, 1922, and theNet Profits before deducting Income and Profits Taxes paid, but after giving effect totaxes at 1922 rates and also adding Interest @ 6% on $1,500,000 new capital to be paid in as a result ofthis financing, as certified by Messrs. Marwick, Mitchell & Company, Public Accountants, have been asfollows :

Net Profits before éeductittt
Income end Profit«« Taus» paid,but sfter giving effect to tase»
st 1922 Rate« end Adding In-
teref-t st 6<r. on $1,800,090Year endedNet sales new capital to be paid its.December 31st, 1918. $8,552,892.54 $771,390.32December 31st, 1919. 11,153,572.06 1,567,297.72December 31st, 1920. 16,290,857,52 153,529.23December 31st, 1921. 16,300,220.35 1,407,972.65

Nine months ended September 30, 1922 13,351,588.63 1,500,555.33
The average Net Profits for the four years and nine months ended September 30, 1922, computed on the aiwvsbasis would have been $1,136,999.00, or over four times the annual dividend requirements on the $4,000,000of Preferred Stock presently to be issued.

Ail legal matters in connection with this issue tùill be subject to the approval of Messrs. Sullivan & Cromwell and Messrs. &_.*_*».fieimer, Unterenyer & Marshall, representing the Bankers, and Messrs. Rose ó- Paskus, of New York cud Messrs. Bottum, Hudnall,Lecher end McNcmara of Milwaukee, Wis., representing the Company, and this offering is in all respects subject to such approval.
Price $100 per share and accrued dividend

This offering is made, if, when and as issued and accepted by us, and subject to approval of counsel.
It is expected that delivery of the stock will be made on or about December 14th, 1922, on two days' previous notice at thtoffice of LEHMAN BROTHERS, 16 William Street, New York, N. Y., in the form of temporary stock certificates (orinterim receipts) exchangeable for definitive stock certificates when prepared.
We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the subscriptionbooks at any time without notice.

LEHMAN BROTHERS GOLDMAN, SACHS & CO.
November, 1922.

The above »Utementi are not guaranteed but are based ou information which we believe to be accurate
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To fl/rure tho precise yield on & bond ItIs neceosary to use yield tables, but theapproximate yield can roughly be fljjuredout by the following formula: Divide theclosing quotation on a bond Into the rateuí the annual return. If the bond le eellingbelow par you must allow also for theappreciation of the principal. To do thl,subtract tho market quotations from par,or 100, and divide the remainder by thenumber of yearn the bond has to run bo-fore maturity. Por example, if a 6 percent bond la selling at 90 and hue tenyears to run the annual return will be 6.66per cent. The difference between par andthe market price will be 10 pointa, aub-traotlng 90 from 100. Dividing 10 pointsby ton years, the quotient wilt be 1. Thisfigure te .to be added to 6.66, which is theannual return and the result. 7.6« percent, will give you the approximate yield.

Heads Aetna LifeHARTFORD, Conn., Nov. 16.MorganB. Brainard of this city was electedprésident of the .»-Etna Life InsuranceCompany, the .¿Etna Casualty andSurety Company and the AutomobileInsurance Company of Hartford. Thesethree presidencies were h$d by Morgan

New Issue
Exempt front all Federal and Metc York State Income fases

$50,000
Orleans County, N. Y. I

4*/2 Highway Bonds
Dated November 1, 1922 Due May U S***-*

Coupon Bonds in $1,000 denomination, with privi¬lege of full registration. Principal and «emi-annualinterest (May 1 and November 1) payable at Albion mNew York Exchange.
Legal Investment for Savings Banks and Tratst Funis

in New York State
FINANCIAL STATEMENT

Assessed Valuation..$30,984,467Total Bonded Debt (in¬cluding this issue).... 223,000Bonded Debt less than H of 1% oí
Attested Valuation

Population 1920 Census.23,819
Legality to be approved by Messrs. Caldiaell Sf Raytmn¿of Neta York City

Price to Yield 4.15%
Descriptive Circular Upon Request

BARR BROTHERS & CO.
14 WALL STREET NEW YORK

Telephone Rector 4500
All statements contained la t hi» e<ti.rtit*mtmt. while so* «rtieraBl««. *j*taken from Information which w* consider reUable and upo» »ate» »

based our pttrvhasa of thesa bonds.

G. Bulkeîey, former United StatesSenator, who died November 6. Mr.Brainard has been vice-president ofthe *<_tna Life Insurance Company.
New York Metal Market

Tin was easy, with Straits quoted at36@36.50c; Straits shipments, 36@36.87He; standard, S6@36.50c, and 99
per cent, 36c asked, with sales of
twenty-five tons October-November.shipment from Straits at 36.50c, andfifty tons November-December at
36.60c. Copper quiet; stondax-d spot,November and December, 13.26@13,.62%c, and electrolytic spot» Novem¬ber and December, 13.50®14c. Lead
steady; Now York spot, 7.25@7..W>c, andEast St. Louis spot, 6.80<S,6.95. Zinc
steady; New York spot, 7.65c, and EastSt. Louis spot, 7.20@7.40c,

Financial Item*
Proceeds In American rum'.* of rtrst jFrench sovcriimeut annuity of *,1«*O,O0O jfranc», which wa.i deooslted to secure pay¬ment of it.teifst and ainkliiK fund on jabove bonds, have been received by theNational Bank of Commerce.
Banker« Trust Company has been ap-polnted transfer afc'ont for the preferredand common stock of the Northern Onta¬rio Lieht and Power Company.

.«j-..'-_
Manila. Electric Company P**^^»

report for October ahowe net *a**-*a'|*!gj*ifore depreciation of »1S8.090, «o M«^for any one month reported In tu« «..

of the Company. /)4
Pennok Oil Company, for **.. *??j¿

ended September SO, »hewed BetJsJmIof $78.287, before depletion. ö**r*rS*tSand Federal taxée. Por th* nia«J"*^ended ¡September SO net eamlnr» .w»»*»"
to Ç588.31&. ^_,
The New Tork Stock Uxch«Afiom«,*l)..

ehlp of Thomas M. McKee bat aaam (
to George Tyson for $93,009. I» *S¿ í
Charles P. Holaderber Has ***i«s» ih
Leonard A. Hocltstader for i»-*^» 0
seat of Charles O. Schirmer ba» fr"«*
to Loula N. Atherton, con»i4oratw»
Inal. y.
The Metropolitan Truat $*&?!-¥ ¡tii

been appointed depoeltarj' of *4*ll*^!it «
certificates repreeentlng coto»obi^rrttAthe Cooa-Cola Company, with «'**'

a ,!
Company of Oeorgla. Atlanta, ¿t'^r,«*
agent to receive deposits of *.**;" -¿»¿-j
catea In the South. Tho com*ml«9f ^j
a*» votinpr truateee comprises J*. j**! J. »
ley, T. K. Oienn. Kdward F. H^i03*Xunnally and Robert TV*. V\ oo°,ru*;; ».» «f
Stalenrent« published recent'4» « ,«,.,,¦

feet that the Standard Oil Com***w ¡Uni
York had lost ils Injunction ^%*C4'1
the Utilities Oil Corporation »'¡a"*",, ï
Trucking Corporation are «a**;-* . ¿tH\
incorrect, «:>n the contrary, it jj ^4 »

vesier«:«.;., the injunction *h'**d ,, l^
ready beo*.» pxanted was oon"BEÎ «4» >*

lu every respect as aa^ed "¦.»

Standard company.


